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利潤最大化モデル

































p：価格 p (Q) 
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( 1-F)U(S, M, D）は経営者がその任務についている時の効
用であり， FU（百，阻， D）はその任務を株主によって拒否された場合





(1-F)U(S,M, D)+FU・・ …..・H ・－－……ー一ー……・……・・（2)
目的関数は定まったので，次に告lj約式を考慮する。必要最低利潤を考
慮した裁量的利潤は（3）式のようになる。


















V~PQ … ・・…－ ..・H ・－目H ・H ・－…..・H ・－・日H ・H ・－…....・H ・－・（4)
経営者の解任される確率を決定する変数をVとおくことができ，解任関
数とでも称すべき関数を借りてFを表現するならば次のようになる。





F~F(PQ）・H・H・－－……・ … …・・ ・…－－－－…ー …・ー ・ ・・・・・（6)
経営者は（3),(6）式の制約のもとに（2）式の最大化を図るように行動する
ことになる。すなわち，以下のような最適化問題である。
Maximize ( 1-F)U( S, M, D)+FU 
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「D~(l t)(P QーC S M G T）ー 官。言。
subiect to I ’ LF~F(PQ) 
目的関数に制約式を代入し，




( 1 F)(U, Un( 1 t））~ 0・・ ・ ・・・・ …・・ ・・・・・・・（7)
( 1-F)(U.一Un(1ー t)~ 0………………………………...・H ・.(8) 
F,(PQQ+P) U +( 1-F)U0 ( 1-t)(PQQ+Pー CQ)
+F,(PQQ+P)IJ ~ 0・H ・H ・－ － － ・…・・ ・・…・・ ・…・・・・・（9)
以上の条件式から u，~u. であることが判る。スタッ 7支出の限界効
用と経営者の報酬の限界効用が等しいことを示している。これは消費者
行動の理論で言うところの「限界効用均等の法則」に類似している。し
かしながら，経営者モデルにおいては u，~ u.~ ( 1-t) Unであるから
u，~ u. く Un が成立しており， u，~ u.~un とはなっていない。 u，~
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(1-F)(U，；汁U凹（ 1 t)') (1-F)(U四十Uoo(1 t)') 
1.c I= I ( 1 FJ(u.,+u •• c 1ー が） ( 1-F)(U ..十u•• ( 1 1)' J 
ただし
一（1ー F)U00(l-1)'(MRー c.J （ー 1-F)U凹（ 1ー t)'(MRー c.J
一（ 1-F)Unn( 1 t)' A 
c 1-FJu •• c 1-tl'A 
B 
MR~P0Q+P, A~MRーc.
B~ーF.,(MR)'U-Fv(P.•Q+2 Po)U Fv(MR)Un( 1ー t)(MRー c.J
-Fv,(MR)Un( 1-t)(MR C.)+(lー F)U•• ( 1-t)'(MR C.J' 
十（ 1-F)U.(l t)(P0• Q + 2 P•ーc•• )+F .,(MR)IJ+ Fv(P0,Q+2 P.llJ. 
U,> 0, U，，く 0'UM> 0' UMMく 0,U,> 0, U00く0'
u,.>O. 0 孟F~玉 1, F，く0,Fvv>O, 0 孟t~玉 1









( 1ー F)(U凶D・（ 1-t)+U,) 
（ー l-F)(U00D0(1 t)+U,) 

























ただし D・ ~PQーC S一M G-T 
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MANAGER’S DISCRETIONARY BEHAVIOR 
IN THE PROCESS OF ACTING 
ON BEHALF OF THE STOCKHOLDERS 
<!; Sununary ~ 
Hisao Shibahara 
A f紅m,in a strict sense of the word, is not a mere technical unit 
which only produces goods as is assumed by the neo-classical theory but 
an orgamzation which means a gathering of a large number of human 
bemgs who have various sense of values. In an org白uzallon,there is an 
agency relationship between stockholders, managers and workers, and 
there is observed a delegation of authority. This means that there exists 
the fear in an organ包at10nthat m四 ager'sdiscret10nary behavior causes 
opportumsm and leads to X-inefficiency. Therefore a monitoring by the 
stockholders becomes neces阻ryin order to avmd X・加efficiency.
Considering the points stated above, we quit the conventional 
hypo世間isof exclusive profit maximization and adopt instead the O.E. 
W出iamson’shypotheSis of utility m日1mizat10nIn section I we discuss 
出esalient feature of the models of Williamson and Crew, and in section 
皿wehave developed our own concepts and have modified Williamson's 
SE model The model which we have developed has the assumption of 
m叩 ager'sexpected utility maximizat10n and successfully mcorporated 
X-mefficiency and the monitormg by the stockholders. 
Developing the discussion, we found that m四agersequate marginal 
utility of their own emoluments to that of expenditures on staffs and 
determine output at the point where marginal cost is larger th皿 marginal
revenue. This is different from that which is denved from profit m皿mu-
zallon hypothesis but similar to that which is formed m Baumol’s sales 
maximization hypothesis. 
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Fmally, m terms of comparative statics, we have found two results: 
I) The rise in the required minim町nprofit guaranteed for stockholders, 
ceter白 paribus,will cause血era1・ of discretionary profit, which wil 
ineVItably force managers to decrease the ouput down to世田pointwhere 
marginal revenue is les白血marginalcost. 2) As the mo凶toringby the 
stockholders becomes increasingly severe, managers tend to mcrease the 
凹 tputeven at the sacrifice of the expenditures on staffs and their own 
emoluments for fear of being discharged by the stockholders. The reason 
why managers w出 notdare to decrease the output is the pos且bleloss 
of the stockholders’favor and the confidence of the retail selers which 
might lead to a dec田ase担 themarket share and an eventual los in the 
long run. 
